





































'HFDQR      'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR     'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U*XLOOHUPR$OHMDQGUR5XL]2UGRxH]
9RFDO7HUFHUR     'U&pVDU0HQGL]iEDO*LUyQ
9RFDO&XDUWR     %U3HGUR-RVp$VWXULDV6XHLUDV
9RFDO4XLQWR     %U&DUORV,YiQ'iYLODÈOYDUH]















'HFDQR      'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR     'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U*XLOOHUPR$OHMDQGUR5XL]2UGRxH]
9RFDO7HUFHUR     'U-XOLR3LQHGD&yUGRQ










































7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH 7HVLV LQWLWXODGR ³862 '(
68/)$72'(&$/&,2 <(62'(3$5Î6&2020$7(5,$/'( ,1-(572Ï6(2
(1 $/9(2/26 3267(;75$&&,Ï1 '( 7(5&(526 02/$5(6 ,1)(5,25(6´

















9uFWRU +XJR /LPD 6DJDVWXPH -RVp $JXLODU /XLV )HUQDQGR 5DPRV -RVp 0HQGR]D
*XLOOHUPR%DUUHGD+pFWRU&RUGyQ6HUYLR,QWHULDQRSRUVXYDOLRVDFRODERUDFLyQSDUDOD

















6XPDULR           
,QWURGXFFLyQ           
3ODQWHDPLHQWRGHO3UREOHPD         
-XVWLILFDFLyQ           
0DUFR7HyULFR          
2EMHWLYRV           
+LSyWHVLV           
9DULDEOHV           
0DWHULDOHV0pWRGRV           
5HVXOWDGRV           
'LVFXVLyQGH5HVXOWDGRV          
&RQFOXVLRQHV           
5HFRPHQGDFLRQHV          
/LPLWDFLRQHV           
%LEOLRJUDItD           
















 (VWH HVWXGLR HYDOXyHO HIHFWR HQ UHJHQHUDFLyQyVHDGHO VXOIDWRGH FDOFLR \HVRGH3DULV
FRPRPDWHULDOGHLQMHUWRyVHRHQDOYpRORVGHWHUFHURVPRODUHVLQIHULRUHVDWUDYpVGHFDPELRV
URHQWJHQROyJLFRV 6H VHOHFFLRQDURQ ORV SDFLHQWHV TXH FXPSOLHUDQ FRQ ORV FULWHULRV GH
LQFOXVLyQ SUHYLDPHQWH VH REWXYR HO FRQVHQWLPLHQWR LQIRUPDGR SRU HVFULWR VLJXLHQGR ORV
SURWRFRORVELRpWLFRV

/DPXHVWUDHVWXYRFRQVWLWXLGDSRUSDFLHQWHVHQ WRWDO GH ORVFXDOHV 
SHUWHQHFHQ DO  VH[R IHPHQLQR \   DO VH[R PDVFXOLQR KDELpQGRVH GHVLJQDGR GH




ORV FULWHULRV GH LQWHUSUHWDFLyQ XWLOL]DGRV ORV UHVXOWDGRV D ODV  VHPDQDV IXHURQ ORV TXH
UHYHODURQ UHVXOWDGRV VLJQLILFDWLYRV (Q HO   GH ORV FDVRV OD RSDFLGDG UHODWLYD
REVHUYDGD HQ HO LQWHULRU GHO DOYpROR LQMHUWDGR FRQ VXOIDWR GH FDOFLR DOYpROR GH HVWXGLR OD
GHQVLGDGDXPHQWy\HOFRQWRUQRGHODOiPLQDGXUDVHREVHUYDEDGLIXVR\HQHOODGRVLQLQMHUWR
DOJXQRDOYpRORFRQWUROODVRSDFLGDGHVUHODWLYDVWHQtDQXQDPHQRUGHQVLGDG\ODOiPLQDGXUD
HUDYLVLEOHHQ WRGRVXFRQWRUQR3HURHQ GH ORVFDVRVHQFXDQWRDUHJHQHUDFLyQ
yVHDHQHODOYpRORGHHVWXGLRHOSDWUyQWUDEHFXODUVHSUHVHQWyPiVGHILQLGR\VLPLODUDOKXHVR
FLUFXQGDQWH HQ HO LQWHULRU GHO DOYpROR \ HQ FXDQWR D OD OiPLQD GXUD VX FRQWRUQR HUD VyOR
SHUFHSWLEOHHQHOWHUFLRDSLFDO(QFXDQWRDODOYpRORFRQWUROODVUDGLRSDFLGDGHVQRSUHVHQWDEDQ
HVWH SDWUyQ WUDEHFXODU GHQVR GLIHUHQFLiQGRVH GHO KXHVR FLUFXQGDQWH \ OD OiPLQD GXUD HUD














D~QDVt VXDSOLFDFLyQQRHVWiHVWDQGDUL]DGD\ VXPD\RU OLPLWDFLyQHQVXXVRVRQGHELGRDODOWR
FRVWH(O<HVRGH3DULVHVXQPDWHULDOGH IiFLOGLVSRQLELOLGDG\KD VLGRXWLOL]DGRFRPR UHOOHQR




 (O SUHVHQWH HVWXGLR HYDOXy SRU PHGLR GH UDGLRJUDItDV ORV FDPELRV HQ HO SURFHVR GH
UHJHQHUDFLyQ yVHD QRUPDO HQ DOYpRORV GH WHUFHURV PRODUHV LQIHULRUHV DVt PLVPR HYDOXDQGR
FRPSDUDWLYDPHQWH HO HIHFWR GHO \HVR GH 3DUtV FRPR PDWHULDO GH LQMHUWR yVHR HQ HO DOYpROR






























SDUD ODV H[WUDFFLRQHV DO XWLOL]DU XQPDWHULDO GH IiFLO GLVSRQLELOLGDG \ EDMR FRVWH FRPR OR HV HO
VXOIDWRGHFDOFLRPDWHULDOTXHHQGLYHUVRVHVWXGLRVVHOHKDFRPSUREDGRVXSRWHQFLDOUHSDUDGRUGH
GHIHFWRVyVHRVVyORRHQFRPELQDFLyQFRQRWURPDWHULDOSRUHMHPSOR%LR2VV+LGUR[LODSDWLWD\


























FRP~Q HV IDYRUHFHU OD UHJHQHUDFLyQyVHD HQ DTXHOORV FDVRV HQTXH OD WRSRJUDItD \ DUTXLWHFWXUD
yVHD QRUPDO VH KD SHUGLGR 0iV UHFLHQWHPHQWH VH KD LQLFLDGR OD HWDSD H[SHULPHQWDO GH HVWRV
PLVPRV PDWHULDOHV HQ FDVRV GH SUHYHQFLyQ GH SpUGLGD yVHD FRPR VXFHGH HQ DOYpRORV SRVW




\ D WRGRV ORV SDFLHQWHV \D TXH HQ SDUWLFXODU VH YH OLPLWDGR VX XVR GHELGR DO DOWR FRVWH (Q
JXDWHPDODVHUHFRQRFHTXHHO<HVRGH3DUtVHVXQPDWHULDOGHEDMRSUHFLRVXXVRSULQFLSDOHVWi
GLULJLGR KDFLD OD HODERUDFLyQ GH PRGHORV GH HVWXGLR \ DXQTXH \D VH FRPHUFLDOL]D FRPR XQ

























  (O \HVR HV XQ SURGXFWR PLQHUDO H[WUDtGR GH ODV PLQDV GH YDULDV SDUWHV GHO PXQGR
4XtPLFDPHQWHHO\HVRTXHVHXWLOL]DFRQSURSyVLWRVRGRQWROyJLFRVHVXQGLKLGUDWRGHVXOIDWR
GH FDOFLR SUiFWLFDPHQWH SXUR &D6R+2  /RV GLYHUVRV WLSRV GH SURGXFWRV GH \HVR







SRURVDV LUUHJXODUHV /RV SROYRV GH \HVR GH 3DULV VH PH]FODQ FRQ DJXD SDUD SURGXFLU XQD
PH]FOD TXH VH SXHGD WUDEDMDU /D WDEOD  GD XQD LQGLFDFLyQ GH OD UHODFLyQ DJXD  SROYR
XWLOL]DGDSDUDHOPDWHULDO(OSURFHVRGHIUDJXDGRHPSLH]DUiSLGDPHQWHGHVSXpVGHPH]FODUHO





7LSRGH<HVR $JXDPO 3ROYRJ 5HODFLyQDJXDSROYRPOJ














SDUD UHOOHQDU FDYLGDGHVyVHDVHQYDULRVSDFLHQWHV LQFOX\HQGRXQSDFLHQWHFRQDEVFHVRHQ OD









GHO PDWHULDO IXH REVHUYDGD UDGLRJUiILFDPHQWH HQWUH ORV  D  GtDV \ XQD FRPSOHWD
UHJHQHUDFLyQGHOGHIHFWRRFXUUtDHQDSUR[LPDGDPHQWHPHVHV
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  (Q OD H[WUDFFLyQ GH WHUFHURV PRODUHV VH UHDOL]DQ FLHUWRV SDVRV HQ HO SURFHGLPLHQWR










'HVDUUROOR \ OHYDQWDPLHQWR GHO
FROJDMR
(OHYDGRU SHULyVWLFR  UDVSDGRU0ROW UHWUDFWRU )UHHU
:LGH6HOGLQ0LQQHVRWD
(OLPLQDFLyQGHKXHVR 3LH]DVGHPDQRGHEDMDYHORFLGDGTXLU~UJLFD




&RUWH GH ORV SXQWRV GH VXWXUD









































)LJ  &ODVLILFDFLyQ GH LPSDFFLRQHV GH WHUFHURVPRODUHV &ODVH , HVSDFLR
HQWUH GLVWDO GHO VHJXQGR PRODU \ OD UDPD DVFHQGHQWH PD\RU TXH HO GLiPHWUR
PHVLRGLVWDO GHO WHUFHU PRODU &ODVH ,, HVSDFLR HQWUH GLVWDO GHO VHJXQGR PRODU \ OD
UDPDDVFHQGHQWHPHQRUGHO GLiPHWURPHVLRGLVWDO GHO WHUFHUPRODU&ODVH ,,, WRGRR






















































)LJ  /LQJXRYHUVLyQ FXDQGR HO HMH GH OD SLH]D
HVWDLQFOLQDGRKDFLDOLQJXDO















 (Q JHQHUDO OD UHJHQHUDFLyQ VLJQLILFD XQ UHHPSOD]R GHO WHMLGR OHVLRQDGR SRU WHMLGRV TXH












 ,QPHGLDWDPHQWH GHVSXpV GH OD H[WUDFFLyQ GH XQD SLH]D GHQWDULD VH SURGXFH XQD
KHPRUUDJLDRKHPDWRPD\OXHJRVHIRUPDXQFRiJXORDOFXDOOOHJDQEURWHVYDVFXODUHV\
FpOXODVLQIODPDWRULDVGHVGHORVHVSDFLRVPHGXODUHV
   
 3RVWHULRUPHQWHHVWHWHMLGRGHJUDQXODFLyQHVUHHPSOD]DGRSRUXQKXHVRWUDEHFXODU
ODPLQLOODU'HELGRDTXHHOUHERUGHDOYHRODUFXDQGR\DQRWLHQHSLH]DVGHQWDULDV\HVWDVQR
KDQ VLGR UHHPSOD]DGDV \D QR WLHQH IXQFLRQHV TXH FXPSOLU VXIUH IHQyPHQRV GH











GH PDQHUD SHUPDQHQWH HQ HO URHQWJHQRJUDPD HQ HO FXDO VH YHQ SRU OD GHQVLGDG
URHQWJHQRJUiILFD

 (Q HO SRVWRSHUDWRULR LQPHGLDWR REVHUYDPRV TXH HO FRiJXOR TXH VH IRUPD HQ HO
DOYpROR SHUPDQHFH FRPR WHMLGR EODQGR SRU OR FRQVLJXLHQWH VH REVHUYD UDGLROXFHQWH \
SHUPDQHFHODOiPLQDGXUDGHODSLH]DDKRUDDXVHQWHFRPRXQDOtQHDUDGLRSDFD







VHD WDQ GHQVR FRPR HO DG\DFHQWH \ VX FRQWRUQR DOYHRODU  OD OiPLQD GXUD GH OD SLH]D































VRQPiVGHQVDV\HQFXDQWRD OD OiPLQDGXUD VXFRQWRUQR DXQTXHSHUFHSWLEOH VHUiXQD
OtQHD GH DSDULHQFLD GLIXVD DO GLVHPLQDUVH FRQ HO KXHVR FLUFXQGDQWH /DV RSDFLGDGHV VH























































 /RV DOYpRORV SRVWH[WUDFFLyQ TXH VHUiQ LQMHUWDGRV FRQ VXOIDWR GH FDOFLR \HVR GH3DULV































 /DPXHVWUD HVWXYR FRQVWLWXLGDSRU SDFLHQWHV LQWHJUDOHV \ SDFLHQWHV FDVR HVSHFLDO TXH VH
HQFRQWUDEDQ OLEUHV GH HQIHUPHGDG VLVWpPLFD \ TXH IXHURQ RSHUDGRV HQ OD &OtQLFD GH
&LUXJtDGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODD
TXLHQHV OHV IXHURQ H[WUDtGDV ORV WHUFHURVPRODUHV LQIHULRUHV DPEDV SLH]DV HQ ODPLVPD
UHODFLyQ HVSDFLDO \ SURIXQGLGDG UHTXLVLWR LQGLVSHQVDEOH HQ HOPLVPR SDFLHQWH \ HQ OD
PLVPD VHVLyQ )XH OOHYDGR D FDER FRPR XQ HVWXGLR ORQJLWXGLQDO GRQGH ODPXHVWUD IXH
VHOHFFLRQDGD GXUDQWH ORV PHVHV GH PD\R D MXOLR GHO  UHSRUWDQGR ORV FDVRV TXH VH
SUHVHQWDURQFRQODVFDUDFWHUtVWLFDVPHQFLRQDGDV
 $ FDGD SDFLHQWH VH OH VROLFLWy VX FRQVHQWLPLHQWR LQIRUPDGR VLJXLHQGR ORV SURWRFRORV
ELRpWLFRV
 (OUDQJRGHHGDGIXHGHDDxRVHVWRGHELGRDTXHODFLFDWUL]DFLyQHVVLPLODUHQHVWH
SHUtRGR \ OD PD\RUtD GH ORV SDFLHQWHV VRPHWLGRV D FLUXJtD GH WHUFHUDV PRODUHV VH
HQFXHQWUDQ HQ HVWH UDQJR GH HGDG (Q HO HVWXGLR SRGtDQ SDUWLFLSDU SDFLHQWHV GH DPERV
VH[RV\GHFXDOTXLHUDGHODVHWQLDVGH*XDWHPDOD
 6H XWLOL]y XQ LQVWUXPHQWR UHFROHFWRU GH GDWRV SDUD ODV UDGLRJUDItDV GHO SRVWRSHUDWRULR
LQPHGLDWR \ ODV GRV UHHYDOXDFLRQHV OD SULPHUD D ODV FXDWUR VHPDQDV \ OD VHJXQGD D ODV
RFKRVHPDQDVSRVWRSHUDWRULDV
 6H XWLOL]y 6XOIDWR GH &DOFLR JUDQXODGR HO FXDO  SUHYLDPHQWH VH PH]FOy XWLOL]DQGR ODV
PHGLGDV GH UHODFLyQ DJXDSROYR HVSHFLILFDGD GHVLQIHFWDQGR FRQ FORUKH[LGLQD HO iUHD
RSHUDWRULD\PDWHULDOHVGHPH]FODDVtFRPRODVPDQRV\JXDQWHVGHORSHUDGRU6HPH]FOy
HO VXOIDWR GH FDOFLR SUHYLDPHQWH HVWHULOL]DGR SRU FDORU VHFR FRQ DJXD GHVPLQHUDOL]DGD
HVWpULO \ VH HVSHUR HO SURFHVR GH IUDJXDGR \ SRVWHULRUPHQWH VH WULWXUy XWLOL]DQGR XQ
PRUWHUR \ SLVWLOR SDUD IRUPDU JUiQXORV GH WDPDxR QR HVSHFtILFR SHUR DGHFXDGR SDUD
FRORFDUVHHQXQDOYpRORSRVWH[WUDFFLyQ
 <DJUDQXODGR VHSHVyXWLOL]DQGRXQDEDODQ]DPDUFD&HQWR*UDP2+$86SDUDSHVDU HO
PDWHULDOHQSRUFLRQHVGHJUDPRV\SRVWHULRUPHQWHIXHHPSDFDGRHQSDSHOHVWHULOL]DEOH
VHOODGR FRQ FLQWD WHVWLJR \ VH XWLOL]y HO SULPHUR GH ORV GRV PpWRGRV GH HVWHULOL]DFLyQ
DOWHUQRVSDUDHO\HVRGHSDUtV VLHQGRVRPHWLGRQXHYDPHQWHDXQKRUQRHVWHULOL]DGRUGH




$PSUROHQH GH OD FDVD0 VHJ~Q HVSHFLILFDFLRQHV GHO IDEULFDQWH DLUHDQGR HOPDWHULDO
SRUGRVVHPDQDVSUHYLRDVXHPSOHRFRPRPDWHULDOGHLQMHUWRyVHRHQORVSDFLHQWHV
 (O VXOIDWRGH FDOFLRJUDQXODGR\ VHFRTXH HVWDEDSUHHVWHULOL]DGR\SUHGRVLILFDGRHQ




FRQGHQVDGRU GHPHWDO(O DOYpROR FRQWUDODWHUDO GH FDGD SDFLHQWH DOYpROR GH FRQWURO VH
GHMzFLFDWUL]DUVLQLQMHUWRDOJXQR








%HOO XWLOL]DQGR<HVR GH 3DULV FRPRPDWHULDO GH LQMHUWR yVHR UHSRUWDQGR OD UHDEVRUFLyQ
FRPSOHWDGHOPDWHULDODORVGtDVDSUR[LPDGDPHQWH








OD KRMD TXH VHUi XWLOL]DGD FRPR LQVWUXPHQWR UHFROHFWRU  GH GDWRV

















GLiPHWURPD\RU SRVLEOHPHQWH SRU XQ WDPDxRPD\RU GH SDUWtFXOD GHO VXOIDWR GH FDOFLR \ HQ HO




ORV FULWHULRV UDGLRJUiILFRV OD REVHUYDFLyQ H LQWHUSUHWDFLyQ GH ORV UHVXOWDGRV D ODV  VHPDQDV
UHYHODURQTXHUHDOPHQWHQRVHREVHUYDEDQPD\RUHVFDPELRVURHQWJHQROyJLFRVHQFRPSDUDFLyQD
ODVSRVWRSHUDWRULDVLQPHGLDWDV\ODOiPLQDGXUDVHJXtDWHQLHQGRXQFRQWRUQRGHILQLGRUDGLRSDFR\







\ HO FRQWRUQR GH OD OiPLQD GXUD VH REVHUYDED GLIXVR \ HQ HO ODGR VLQ LQMHUWR DOJXQR DOYpROR
FRQWUROODVRSDFLGDGHVUHODWLYDVGHQWURGHODOYpRORWHQtDQXQDPHQRUGHQVLGDG\ODOiPLQDGXUD
HUDYLVLEOHHQWRGRVXFRQWRUQR3HURHQGHORVFDVRVHQFXDQWRDUHJHQHUDFLyQyVHDHQ
HO DOYpROR LQMHUWDGR FRQ VXOIDWR GH FDOFLR DOYpROR GH HVWXGLR VH REVHUYy FRPR HO SDWUyQ





XQ   HQ FXDQWR D UHJHQHUDFLyQ yVHD QR IXH SHUFHSWLEOH OD GLIHUHQFLD HQWUH DOYpROR
LQMHUWDGR FRQ VXOIDWR GH FDOFLR \ HO DOYpROR VLQ LQMHUWR DOJXQR HQ DPERV VH REVHUYDEDQ
UDGLRSDFLGDGHVUHODWLYDV\HOFRQWRUQRGHODOiPLQDGXUDHUDSHUFHSWLEOHHQVXFRQWRUQR

 6yOR HQ XQ   GH ORV FDVRV HQ HO DOYpROR LQMHUWDGR FRQ VXOIDWR GH FDOFLR IXH
UHSRUWDGR FRPR VLQWRPDWRORJtD GRORU SRVWRSHUDWRULR FRQ PD\RU LQWHQVLGDG TXH GHVDSDUHFLy
SDXODWLQDPHQWHGHVSXpVGHORVGtDVSRVWRSHUDWRULRV(OFXDOQRDIHFWyHOUHVXOWDGRHQFXDQWRD
OD UHJHQHUDFLyQ yVHD SXHV VH HQFXHQWUD HQWUH    GH ORV FDVRV TXH GHPRVWUDURQ XQD
PHMRUUHJHQHUDFLyQyVHDHQHOODGRLQMHUWDGRFRQHOVXOIDWRGHFDOFLR






ELHQ HQ FXDQWR D HGDG VL SRGHPRV GHFLU TXH OD FDSDFLGDG GH UHJHQHUDFLyQ yVHD HO SRWHQFLDO








































































ODV RSDFLGDGHV UHODWLYDV GHQWUR
GHO DOYpROR WHQtDQ XQD PHQRU
GHQVLGDG \ OD OiPLQD GXUD HUD
YLVLEOHHQWRGRVXFRQWRUQR
3DWUyQ WUDEHFXODUHUDPiVGHILQLGR\VLPLODU
DO KXHVR FLUFXQGDQWH HQ WRGR HO LQWHULRU GHO
DOYpROR \ HQ FXDQWR D OD OiPLQD GXUD VX





HVWH SDWUyQ WUDEHFXODU WDQ GHQVR
SRUORTXHQRVHFRQIXQGtDFRQHO
KXHVR FLUFXQGDQWH \ OD OiPLQD

























 (Q HO SDVDGR QR VH OH KDEtD GDGR LPSRUWDQFLD D ODV FRQVHFXHQFLDV SRVWHULRUHV D ODV
H[WUDFFLRQHVGHQWDULDVGHODVFXDOHVODPiVVLJQLILFDWLYDHVODUHDEVRUFLyQyVHDGHELGRDOFRODSVR
GH ODV FRUWLFDOHV yVHDV EXFDOOLQJXDO R EXFDOSDODWDO JHQHUDQGR SUREOHPDV GH WLSR SURWpVLFR
GLILFXOWDQGR SRU HMHPSOR OD HVWDELOLGDG GH ODV SUyWHVLV \ HQ HO FDVR GH LPSODQWRORJtD GHQWDO
KDFLHQGR GH GLFKRV VLWLRV QR LGHDOHV SDUD OD FRORFDFLyQ GH LPSODQWHV GHQWDOHV SRU OD HYLGHQWH
HVFDVH]GHKXHVRGLVSRQLEOH





 /D SRURVLGDG GHEH HVWDU SUHVHQWH SDUD DVt SHUPLWLU XQD WHPSUDQD YDVFXODUL]DFLyQ \
FUHFLPLHQWRGHKXHVR





 /RV KDOOD]JRV HQFRQWUDGRV HQ HO SUHVHQWH HVWXGLR GHPRVWUDURQ TXH HO VXOIDWR GH FDOFLR
PHMRUy OD UHJHQHUDFLyQ yVHD HYLGHQFLiQGRVH HVWR FRQ ORV UHVXOWDGRV HQ ODV UDGLRJUDItDV SRVW
RSHUDWRULDV HVSHFtILFDPHQWHD ODV VHPDQDV$VtPLVPRGHPRVWUy OD FRPSOHWDDFHSWDFLyQGHO
VXOIDWR GH FDOFLR SRU HO WHMLGR \D TXH QR SURYRFy LQIHFFLyQ  \ VyOR HQ XQR GH ORV FDVRV IXH
UHSRUWDGR FRPR VLQWRPDWRORJtD GRORU SRVWRSHUDWRULR FRQ PD\RU LQWHQVLGDG TXH GHVDSDUHFLy























































































 /DPD\RU GH WRGDV ODV OLPLWDFLRQHV IXH TXH GXUDQWH PHVHV VH UHSDUWLHURQ ORV GtDV GH

















































































HO ÈUHD0HGLFR4XLU~UJLFD HVWDUiQ UHDOL]DQGR XQ WUDEDMR GH LQYHVWLJDFLyQ HO FXDO HV WLWXODGR
³(678',2&203$5$7,92'(/862'(68/)$72'(&$/&,2<(62'(3$5,6
&202 0$7(5,$/ '( ,1-(572 Ï6(2 (1 $/9(2/26 3267(;75$&&,Ï1 '(
7(5&(5$602/$5(6,1)(5,25(6´(QSDFLHQWHV&DVR(VSHFLDOH,QWHJUDOHVTXHDVLVWHQ
SDUD OD FLUXJtD GH GLFKDV SLH]DV D OD &OtQLFD GH FLUXJtD GH OD )DFXOWDG GH 2GRQWRORJtD GHO D
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODGXUDQWHHOSHULRGRGH-XQLRD-XOLRGHO

/D LQYHVWLJDFLyQ VH UHDOL]D FRQ HO REMHWLYR GH EULQGDUOHV D WRGDV DTXHOODV  SHUVRQDV D
TXLHQHV VH OHV SUDFWLFDQ H[WUDFFLRQHV TXLU~UJLFDV XQ WUDWDPLHQWR DGHFXDGR DOWHUQDWLYR GH EDMR
FRVWH\TXHSURPRFLRQHODFLFDWUL]DFLyQGHODOYHRORSRVWH[WUDFFLyQ

/D LQYHVWLJDFLyQ FRQVLVWH HQ OD VHOHFFLyQ GH ORV SDFLHQWHV LQJUHVDGRV D OD )DFXOWDG GH
2GRQWRORJtD D ORV FXDOHV LQPHGLDWDPHQWH GHVSXpV GH VX FLUXJtD GH WHUFHUDVPRODUHV LQIHULRUHV
ELODWHUDOHV  OH VHUi FRORFDGR HQ  HO LQWHULRU GHXQ DOYHROR HO<HVR GH3DULV 6XOIDWR GH&DOFLR
DOYHROR HVWXGLR \ HQ HO RWUR DOYHRORQR VH FRORFDUDPDWHULDO GH LQMHUWR yVHR DOYHROR FRQWURO








SRU VX RGRQWyORJR SUDFWLFDQWH R SRU HOÈUHDPHGLFRTXLU~UJLFD 6X SDUWLFLSDFLyQ HV WRWDOPHQWH
YROXQWDULD VL XVWHG GHFLGH QR SDUWLFLSDU  HQ HO HVWXGLR R UHWLUDUVH GHO PLVPR HQ FXDOTXLHU
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